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STATEMENT OF CONDITION 


At the close of business, October 10, 1927 


ASSETS 


Loans and Discounts . 

U.S. Bonds and Certificates 
Other Bonds and Investments . 
Banking House 

Acceptances a eae 
Cash and due from Banks . 


Other Assets: os) oc? 


LIABILITIES 


Capital Stock. . . . . $°5,000,000.00 
Suarmas srg ee. we 3 17,500,000.00 
Undivided Profits . . . 1,454,112.68 
Reserved: Taxes, Interest, etc. . 
Circulation. 
Acceptances 
Other Liabilities . 
Deposits: 
Individuals . . . . $112,290,080.28 
eo an 42,935,194.58 


- $123,825,067.69 


6,372,368.88 
12,377,161.03 
1,500,000.00 
12,251,563.63 
39,407,362.92 
439,950.67 


$196, 173,474.82 


$23,954,112.68 
839,121.36 
349,997.50 
15,764,299.76 
40,668.66 


155,225,274.86 


$196,173,474.82 
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DUN’S STATISTICAL RECORD 

Latest Week : 1927. 1926. 
Bank Clearings........... $8,926,137,000 $8,577,229,000 
7Crude Oil Output (barrels) 2,453,450 2,357,050 
Freight Car Loadings..... 1,112,621 1,208,878 
Failures (number)....... 430 423 
Commodity Price Advances 33 37 
Commodity Price Declines. 25 43 

Latest Month : 
Merchandise Exports ... $426,000,000 $448,071,000 
Merchandise Imports .... 341,000,000 343,202,000 
Building Permits ........ 185,492,500 283,244,300 
Pig Iron Output (tons)... 2,784,112 3,334,132 
Unfilled Steel Tonnage ... 3,341,000 3,683,661 
Cotton Exports (bales)... 631,041 794,584 
*Cotton Consumption (bales) 627,321 570,570 
Dun’s Price Index........ $191.715 $187.904 
Failures (number)........ 1,787 1,763 

+ Daily average production. 

* Domestic mill consumption. 











FHE WEE 


UCH new stimulus to business as has come during the 

week has appeared mainly in the retail field, and has re- 
sulted from lower temperatures in many places. The belated 
turn to colder weather has quickened trade in seasonable 
goods, which has been nearly everywhere backward, and it 
also has served to bolster sentiment in merchandising chan- 
nels. An outlet has developed for some supplies which had 
begun to accumulate, and the increased distribution, if main- 
tained, should react favorably upon manufacturing opera- 
tions. There is, in practically all branches, a continued dis- 
position to hold output closely in line with the demands for 
actual consumption, and some lowering of factory schedules, 
with a consequent reduction in employment of workers, has 
occurred this Autumn. Except for the recent great New 
England floods, however, the commercial situation, as a 
whole, now has a somewhat better aspect. Evidences of 
recession from last year’s high level of activity remain 
plainly visible, but some late tendencies, among them the 
signs of improvement in the steel industry, have been mod- 
erately encouraging. Although the volume of business, gen- 
erally considered, is under the best previous-records, basic 
conditions do not seem to have been seriously impaired, and 
it is significant that the principal crops, upon which so much 
depends, are proving to be larger than earlier estimates ,had 
indicated. The price for cotton has been sharply depressed 
by the raising of the official forecast on production, and wide 
fluctuations in this staple have an unsettling effect on mar- 
kets for fabrics, causing frequent revisions of quotations in 
these articles. Yet, with a few exceptions, commodities have 
been free from disturbing price variations, and there again 
is a close balance this week between advances and declines in 
Dun’s list. Many wholesale prices continue on a relatively 


low basis, but in some quarters buyers apparently do not 
expect further concessions and appear to be more inclined 





to place orders which have been held in abeyance. With 
profit margins already narrow in many instances, various 
sellers have adopted a firmer attitude with regard to prices, 
although competition is decidedly keen. 


It has been known for a long time that building construc- 
tion activities have been falling below the high levels of 
1926, and the latest monthly report on permits issued in the 
United States does not indicate any new trend. The total 
approximates $185,500,000, which is considerably in excess 
of September’s aggregate of $174,000,000. That was a 
shorter month than October, however, and this fact would 
account for some of the increase now shown. When com- 
parison is made with the $283,000,000 of October, 1926, a 
decided reduction appears, and the decreases last month 
extended to all geographical sections. The decline was 
especially marked in the Central West and in Greater New 
York, the latter center reporting a contraction of close to 
47 per cent. For the country as a whole, permits for ten 
months of this year have been about 13% per cent. under 
the estimated valuation for the corresponding period of 1926. 


Supplementing last week’s slight signs of a turn for the 
better in the steel industry, this week’s reports were more 
definitely encouraging. Nothing like a decisive revival has 
occurred, but demand appears to be picking up, with pipe 
line and rail orders leading. Moreover, there is an expec- 
tation that buyers will, before very long, begin to operate. 
more freely for the first quarter of next year. The report 
on unfilled contracts issued by the principal producer on 
Thursday was more favorable than had been anticipated, 
showing an increase of 195,000 tons. This is double the 
gain estimated in some quarters. Advices from Pittsburgh 
show that price concessions have not wholly disappeared, 
but the general situation in that respect is somewhat firmer 
now. Meantime, pig iron quotations have not changed, 
remaining at the low levels touched last week. 


By adding 164,000 bales to its last previous estimate, the 
government raised its forecast on this season’s cotton crop 
to 12,842,000 bales. The report issued on Wednesday of this 
week covered conditions up to November 1. The indicated 
production is, of course, much below last season’s record 
harvest of almost 18,000,000 bales, but it is larger than the 
trade had anticipated and prices broke rapidly when the 
official figures appeared. Simultaneously with the crop 
estimate, the government announced the ginnings to Novem- 
ber 1. These totaled 9,925,000 bales, which contrasts with 
11,253,000 bales to the same date last year. During the 
fortnight from October 17 to November 1, 1,807,000 bales 
were ginned, against 2,526,000 bales for the corresponding 
two weeks of 1926. 
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The turn to colder weather in many centers this week was 
a welcome change to retail dry goods merchants, whose busi- 
ness benefited. The movement in that quarter this Autumn 
has been backward, because of ‘relatively high temperatures, 


and the accelerated distribution which has developed recently | 


has given the markets a better tone. There are, however, 
several factors that indicate quieter conditions, on the whole. 
Among these are the great floods in New England, while 
evidences have appeared of a decrease in unfilled orders and 
of some accumulation of supplies at mill points. There is 
an expectation of a curtailment of cotton goods output, which 
has been holding at a high level for months. Generally, the 
tendency is to limit production closely to actual orders, and 
this is a reassuring .phase. 
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The continued strength of hide prices is one of the features 
of commodity markets. More advances occurred this week, 
especially in domestic packer stock, and the quotation for 
No. 1 native hides at Chicago is up to 24c. This is 9c. above 
the price prevailing a year ago. Stocks are closely sold up, 
and the buoyancy in this division extends to other quarters, 
though firmness elsewhere in domestic take-off is less pro- 
nounced. With the further rise in prices for raw materials, 
the sole leather situation still favors sellers. Large local 
tanners are doing a good businéss, while supplies in Boston 
are, in some cases, being parceled out to buyers who are 
eager for quick deliveries. Trading in upper leather is 
rather less active than that in sole leather, but the former 
description holds steady to firm. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—While cooler weather has caused a demand 
for seasonable merchandise and greatly stimulated retail 
trade, the floods in Vermont and New Hampshire, in west- 
ern Massachusetts and along the valley of the Connecti- 
cut River have interfered seriously with communications. 
Great damage has been done to roadbeds, to merchants 
and farmers within the flooded area, and the floods have 
destroyed or suspended the operation of numerous manu- 
facturing plants. Trade with these sections has been prac- 
tically at a standstill during the past week. 

. The wool market continues firm, but purchasing on the 
part of the mills still is light. The mills continue quite 
active and although the goods market has been quiet, there 
are signs of more activity, as stocks of the manufactured 
goods are comparatively light. Woolen and worsted yarn 
spinners have been endeavoring to increase their prices, 
but without much success and sales are comparatively 
light. Most of the orders are coming from the knitting 
trade. Several lines of cotton goods have been marked 
up and although trading has been light, greater activity 
is looked for in the near future. Cotton yarn quotations 
are firmly maintained, but aside from small current orders 
there is not much activity as the larger interests are wait- 
ing for more favorable conditions before placing contracts. 

Offerings of hides and skins are light and the market 
is firm. The demand for all lines of leather is good and 
prices are firm. Shoe manufacturing is tapering off some- 
what; but there is a steady call from the chain stores and 
mail-order houses. Some increase in local sales is noted, 
and there have been some good-sized shipments of rubber 
footwear to the flooded district. Tanning materials are 
selling better, and contracts placed for dyestuffs are larger 
than for some time. Price changes are immaterial. Chemi- 
cals are selling well and prices are steady. 

Building contracts awarded in New England during the 
past week have amounted to $7,369,000, which is slightly 
below the figures for the two previous years. Heavy 
building materials have been quiet, and the sales of build- 
ing lumber is light. Prices are weak. The paper market 
is quiet, with sales somewhat below last year’s. Confec- 
tionery manufacturers are not finding their advance orders 
for the holiday trade up to expectations. 


NEWARK.—Lower temperatures have influenced favor- 
ably retail distribution, which has shown slight expansion 
in sales of seasonable merchandise, including wearing ap- 
parel of intermediate weights, suitable for Fall and early 
Winter wear, though this has not extended as yet to furs 
and heavy cloaks and overcoats. Dealers in shoes report 
good volume of sales. Millinery, notions and fancy goods 
continue in fair demand. Electrical goods, including radio 
and kindred lines, are now fairly active. Sales in new 
automobiles continue quiet, noticeably below those of a 
year ago at this time, while accessories are reasonably 
active, with prices about steady. 

Quickening in general industry is not very marked. 
Cross section still indicates wide differences in activity and 


‘ sidering the season. 


volume, but manufacturers of paints, varnishes and kin- 
dred lines are reasonably well occupied, while some im- 
provement in demand is reported by manufacturers of 
leather. Building operations and heavy construction work 
are making satisfactory progress, employing nearly the 
full quota of labor. As yet there is but little unemploy- 
ment in this line. Dealers in lumber and building material 
have fair demand, with prices almost unchanged. The 
fuel situation is satisfactory. Dealers experience no diffi- 
culty in getting supplies of coal and coke ample for trade 
demands, with but the normal increase in prices, usual 
at this season. 


PHILADELPHIA.—There are a good many _ trades 
reporting that demand for merchandise is satisfaetory, con- 
While holiday orders have stimulated 
business somewhat, the Christmas trade is expected to be 
but little in excess of that of a year ago. Retail trade in 
general seems to be fully satisfied to hold the business up 
to the level of a year ago, which in a good many instances 
is not being done. Conditions seem to be brighter in the 
dry goods line, but the furniture trade is not in a very 
good condition and wholesale prices are very low. Jewelers 
report no increase in retail business for October, as sales 
for that month about held their own with those of 1926, 
but are fully 10 per cent. behind those of 1925. Prices 
seem to be about the same as they were a year ago. 

Yarn commission merchants state that things are about 
normal or a little above it for this time of the year. The 
only drawback is the hand-to-mouth buying, caused by 
the uncertainty of the cotton market. The fluctuations in 
this staple have made a good many of the buyers conserva- 
tive, but stocks are not extensive. Although demand for 
goods is not large, the volume of orders is considered as 
satisfactory. Clothing manufacturers report that demand 
is good, considering the season, and they are running ahead 
of last year’s business. There is a plentiful supply of labor, 
but manufacturers are paying more for their materials, 
and it is not easy to get immediate delivery at all times. 
There has been an upward swing in leather prices, due 
to the hide shortage. For the first time since the war 
leather production is less than consumption. This price 
advance has stimulated sales, and as long as the prices 
remain within reasonable bounds, it is thought that the 
leather trade will be good. 

The bituminous coal market has shown a further soften- 
ing during the past two months, and indications are that 
the demand will not improve greatly in the near future. 
Call from the South and West for domestic sizes doubtless 
will be stimulated by the arrival of cold weather. The 
anthracite market shows some improvement over the condi- 
tion prevailing during the last two months. 


PITTSBURGH.—Considerably colder and more season- 
able weather has resulted in a quickening of buying of 
Fall merchandise, both at wholesale and retail. The stock 
of the average retailer is believed to be lower than usual 
at this season, and numerous filling-in orders are being 
received by jobbers, but most orders are rather small. 
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Dry goods sales are in moderate volume, with blanket, 
underwear and similar lines being in stronger demand. 
Greater activity is in evidence in men’s and boys’ cloth- 
ing, which have been particularly dull. Women’s wearing 
‘apparel and millinery are in fairly good demand. Orders 
for shoes and rubber footwear have been coming in much 
more freely for the past two weeks, and there is some 
shortage of work shoes reported by jobbers. Firmness in 
the price of leather is noted. Hardware trade is fair. 
Jewelry displays greater activity with the approach of 
the holidays. Grocery trade is rather quiet. 

Industrial operations show a slight improvement in 
some lines, but there has been little change in steel mill 
operations. Electrical equipment is in fair demand, and 
the largest manufacturers have reported a larger volume 
of orders for the third quarter of 1927 than for the same 
period of 1926. Manufacturers of sanitary equipment are 
transacting a very fair volume of business, and radiator 
plants are quite busy. Window glass shows an increase in 
demand, while the plate glass situation is about the same 
as it was last week. Crude oil production is slightly lower. 

The bituminous coal market continues to be inactive, 
although colder weather has increased consumption of do- 
mestic sizes. Industrial buying is very light and prices 
are easy. Quotations per net ton at mines on Western 
Pennsylvania grades are as follows: Steam coal, $1.40 to 
$1.90; coking coal, $1.65 to $1.85; gas coal, $1.85 to $2; 
steam slack, 75c. to 90c.; gas slack, $1.10 to $1.25, and 
domestic sizes, $3. 


BUFFALO.—The trade the forepart of the week was 
somewhat disappointing, owing to the unseasonably warm 
weather, but the past two days of cooler weather has 
brought consumer buyers out to meet cooler weather re- 
quirements and it is apparent that the weather is a barom- 
eter affecting retail buying. Heavier goods are now mov- 
ing well. Some early buying is being done in holiday 
goods but, as yet, trade in this direction has been of only 
small importance. The stores are well filled with shop- 
pers, auguring well for retail trade, and merchants gen- 
erally are feeling confident that the next three or four 
weeks will bring sales up to normal of one year ago. 
Prices of staples are being well maintained. There has 
been a disposition on the part of the retailer to unload 
at attractive prices slow-moving merchandise. 

Men’s wear is moving well and the manufacturers of 
men’s clothing report substantial orders for future ship- 
ment and in amounts in excess of those of one year ago. 
The shoe business is: not particularly active, excepting in 
novelties in women’s wear, which are shown in large va- 
riety, and merchants generally are pretty well stocked up 
for the next few months to come. There appears to be 
an increased interest in radios and buyers are liberal 
in placing orders for the better grades of machines. This 
may be due to the fact that most of them are purchased 
on the deferred payment plan. Altogether the outlook is 
regarded as encouraging. 


Southern States 


ST. LOUIS.—General conditions affecting the distribu- 
tion of merchandise remain unchanged, except that more 
seasonable weather has prevailed during the current week. 
There still is the spirit of conservatism on the part of the 
retail merchant and the ultimate consumer, and orders for 
this week have been less than those of last, and also below 
the number received during the same week a year ago. 
Advance orders for the Spring season continue to show 
a large increase over those of the previous season. 

There has been no favorable turn on the part of manu- 
facturers of steel products, attributed to the slackening of 
demand on the part of automobile makers and the railroad, 
as well as the marked decline in building operations. 
Steaming coal demand is sluggish and domestic demand for 
both anthracite and bituminous is below the seasonal nor- 
mal. Trade in boots and shoes, dry goods and notions is 
fair, but behind last year’s total. Millinery is in fairly 
good demand. The outlook for the furniture trade is not 
encouraging, but floor coverings and other household ne- 
cessities are having a fair call. Radio business is at its 


height and is far in excess of last year’s business. 
In the flour trade there is a steady run of small busi- 


ness for car-lots, but there is ample room for improvement 
in this branch of industry and sales are light with most 
mills averaging about 50 per cent. of capacity. Shipping 
directions on old bookings are only fair. The Southern 
trade, which at no time buys heavily, is holding up fairly 
well, and this trade is showing more life thart for some time. 
There is nothing encouraging in the export trade, small 
sales making for a moderate volume are made to Cuba, 
the West Indies and Brazil; but apparently buyers are not 
interested in future bookings and are purchasing only as 
needs require. 


BALTIMORE.— Current trade is still reported under last 
year’s level at this time. In some lines of activity, pre- 
holiday wholesale distribution is practically over, except for 
some belated purchasing, and forward buying for Spring 
shipment is not very brisk. It is now the consensus of 
opinion that this year’s fourth quarter volume will not 
reach the level of the sales-total for the corresponding 1926 
period. Production continues irregular, operations in some 
of the basic. industries being decidedly below the seasonal 
normal. Retail trade has been benefited somewhat by lower 
temperatures, but business still is somewhat slow. There is 
a labor surplus in many lines, but the unemployment status 
is not acute. Distribution of building materials has been 
considerably curtailed because of the contraction in con- 
struction projects. Wholesale plumbing supply houses are 
transacting a subnormal trade, this situation being at- 
tributable to the same cause. 

Jobbers of groceries are doing somewhat better. The tea, 
coffee and spice groups report a better demand, with an im- 
proved outlook. The various divisions of the textile industry 
are gradually recovering after a long period of depression, 
although the clothing branch, both men’s and women’s wear 
still is below expectations. The shoe industry is in a con- 
dition hardly as favorable as that of last week. Manufac- 
turers are now making efforts to produce fewer basic pat- 
terns and designs, especially in women’s footwear, so as to 
eliminate the tremendous diversity of styles which has in- 
flicted staggering losses upon the wholesaler and retailer 
alike. 

There is some improvement in the coal industry, partic- 
ularly in anthracite sales for domestic purposes. The 1928 
outlook for the fertilizer industry is more favorable. This 
line is one of the last to recover from the effects of the war 
and has suffered considerably during recent years, in conse- 
quence of cut-throat competition. Houses specializing in 
sporting goods, such as guns, ammunition, and athletic out- 
fits, report a good Autumn trade. Musical instrument deal- 
ers say that their sales are being curtailed by the expansion 
of the radio industry. Chain-store systems did substan- 
tially. better last month than in October, 1926, and mail- 
order houses are transacting a satisfactory Fall trade. 

The lumber business is not in a particularly satisfactory 
condition. There is a subnormal demand for both soft and 
hard woods, and no price advances are anticipated before 
Spring. Wholesale distributors of drugs and sundries re- 
port an improvement over last month. Houses handling 
leather products other than footwear say that current trade 
is below the pre-holiday average. Dealers in stoves and 
gas ranges are transacting a fair business. Electrical goods 
are moving somewhat better, and there is a steady demand 
for modern household appliances, such as electrical washers, 
irons and sweepers. Umbrella manufacturers are doing well, 
and gift shops report a good business. Department stores 
are doing better than last month. 


LYNCHBURG.—Owing to the unseasonably warm 
weather during the past month, business has not reached 
the volume which ordinarily develops at this season of the 
year. There is a fairly good demand for dry goods, no- 
tions and shoes, though shoe factories are operating only 
part time for the reason that this is “between season” with 
them. Other manufacturing plants are working on short 
time, though general employment conditions have under- 
gone no marked change. 

Groceries and other food supplies are moving in about 
normal quantities, while manufacturers of confectioneries 
appear busy. Retail trade is fair and collections slow. 
The leaf tobacco market has opened and while sales thus 
far have not been’ large they were well up to the average 
as compared with those for the same period last year. The 
quality of the offerings was much better than it was last 
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Fall. There is a strong demand for desirable grades and 
prices are better than they were a year ago. Building 
permits for October amounted to $124,052, as compared 
with $42,521 for the corresponding period in 1926. ° 


MEMPHIS.—More seasonable weather is helping to 
stimulate retail and jobbing trade, with reports indicating 
collections also more satisfactory. Favorable weather for 
maturing and harvesting all crops, especially cotton, has 
enabled rapid progress and also helped quality. Reports 
from the late sections of cotton indicate some benefit from 
the lack of frost, although presence of boll weevil kept 
top crop from amounting to much. 

Demand for spot cotton has been fairly good, with price 
basis holding firm, and because of the high grade of the 
crop, returns to the producer are much more than they 
were last season, even though the crop is only about two- 
thirds as large. There has been no rush to sell and more 
disposition is now being shown to hold for better prices. 
Continued high prices for seed, about twice that of last 
season for the corresponding grades, has added consider- 
ably to the money returns. 

Grocery and feed buying continues conservative, with 
the latter restricted by the unusually large home supplies 
of hay and other feed items. Lumber output is increasing, 
resulting in more accumulation of stocks, as buyers are 
very cautious. Building operations have dwindled some- 
what, but there is anticipation of some improvement as a 
result of better economic conditions in the cotton belt. 


DALLAS.—There is very little change in the general 
tone of business here, as compared with the situation last 
week. Wholesale trade is steady, but not great in volume. 
Retail business is fairly good. Buying in both wholesale 
and retail lines is conservative, but a little more active 
than it was some weeks back. Liquidation of carry-over 
indebtedness has been going steadily on, and current col- 
lections are fair to good, Continued fair weather has been 
favorable to farmers for the last stages of picking the 
cotton crop. Certain lines of business, however, are looking 
forward to colder weather to stimulate their trade. 


LITTLE ROCK.—The trade situation, as a whole, has 
changed very little during the past month. Picking of cot- 
ton is practically completed but moving of spot cotton is 
only fair. Collections appear to be coming in somewhat 
better and sales volume is referred to as only fair for this 
period of the year. 

Due to the warm weather that has prevailed during the 
past thirty days, retail trade in seasonable merchandise 
has been somewhat backward. Department stores continue 
to advertise sales in an effort to maintain volume. Build- 
ing operations are only fairly active, such operations being 
confined practically entirely to residential construction. 


Western States 


CHICAGO.—A good movement of seasonal lines like 
overcoats and other cool weather items was reported dur- 
ing the week for the retail stores, but many departments 
were moving at lower levels, due to the necessity of pre- 
paring for Christmas goods and sales and the holiday 
trade expansion of the toy departments. Wholesale dry 
goods and apparel jobbers were preparing for the annual 
clearance week, with expectations of a good business. 

Other conditions were uneven but were comparatively 
favorable. Building permits for the first week in Novem- 
ber were slightly ahead of those for the like period of last 
year. The movement of automobiles at retail, as indicated 
by the new car registrations in Cook County, were about 
the same as those of last year for October, but below the 
1925 total. Comparative figures were: October, 1927, 3,451; 
1926, 3.589; 1925, 4,247. The falling off was largely ac- 
counted for by the absence of production of a leading 
low-priced car, while several of the higher-priced makes 
closed the month with good gains. 

Packing trade improved after a slow period induced by 
the abnormally mild weather in a large section of the coun- 
try. The livestock markets were firm, with prime cattle 
making a new top on Monday for the movement and other 
grades holding steady. Hogs were irregular, opening 
steady to 15c. higher Monday and following this with a 15c. 
to 25c. loss next day. 
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Trading on the local mercantile exchange moved in nar- 
row limits for both eggs and butter. Packer hides were 
strong, with killers seeking higher prices. Domestic coal 
business showed slow improvement at wholesale, but not 
enough to change the working schedules of the Illinois 
mines, while retail demand jumped sharply with the advent 
of freezing weather. The building material market was 
mixed, with yellow pine items in brisk demand and brick- 
makers storing stocks. Current demand is below that of 
a year ago. 


CINCINNATI.—There was considerably more snap to 
retail business during the week, decidedly cooler weather 
stimulating the demand for all seasonable items. Apparel 
for women and children, together with furnishings and 
footwear, showed the principal increase, though improve- 
ment in men’s lines was less marked. MHoliday-Buyers’ 
Week, held in the interest of the wholesale trade, attracted a 
fair number of merchants to the market, and current busi- 
ness shows an increase over that for October, which was 
an off month. Prices of dry goods are fairly steady and 
there is no immediate prospects of a change in either 
direction. 

There continues a rather quiet tone to the hardwoods 
market and with a lack of sizeable business from the auto- 
motive industry, the price situation has not changed for 
the better. There is a seasonable tapering off in building 
operations and a consequent slowing up in the movement 
of supplies and oak flooring. Coal for domestic use was 
more active, colder weather bringing belated buyers into 
the market. Industrial demand is unchanged and continues 
rather irregular. 


CLEVELAND.—A general survey of Fall trade in this 
market shows a slight depreciation in volume in most 
lines when compared with that for the same period of 
last year. In the wholesale trade, groceries dropped 10 
per cent., hardware 6 per cent., dry goods 5 per cent. and 
shoes 16 per cent. Drugs showed less than 1 per cent. 
increase. In the retail trade, department store sales are 
about 2 per cent. off in volume. Wearing apparel fell 11 
per cent. and furniture 14 per cent., drugs 3 per cent. and 
groceries 3 per cent. Shipments of bituminous coal from 
Lake Erie ports for the entire season so far register a 
21 per cent. increase over those for the season of 1926, 
but the receipt of iron ore for the same period fell off 
nearly 7 per cent. One of the strongest specialty lines on 
the market is hosiery. 

The valuation of building permits for the first nine 
months of the current year fell off 36 per cent. in the city 
of Cleveland, with a more or less corresponding drop in 
the leading suburban communities. A few of the newer 
districts just being built up carried an increase in build- 
ing operations, mainly dwellings and small stores, which 
tended to modify the general decline in the metropolitan 
district. Prices in the iron and steel markets continue 
weak, and a contemplated strengthening in the Fall months 
did not materialize, due to the general resistance caused by 
retarded demand. Railroad buying improved the situation 
slightly, but the automotive industry is disappointing, due 
to limited absorption. There has been a gradual tapering 
off in pig iron sales since October, and steel ingots like- 
wise declined. 

Soft coal prices are somewhat easier, due to increased 
production in certain fields, brought about by settlement of 
labor difficulties. The quantity of coal in storage is rather 
large, and the slack demand from industrial concerns is 
holding back its movement. Sustained mild weather dur- 
ing the last several weeks stimulated the sale of automo- 
bile tires and other accessories but, taking the season as 
a whole, there is a rather slack condition prevailing. The 
automobile industry still is comparatively dull and the 
number of used vehicles on the market is large. Warm 
weather has had an untoward effect on the clothing indus- 
try and Winter merchandise is slow in movement. Manu- 
facturers are all made up on their Winter stocks, and 
already are working on Spring merchandise. 


TOLEDO.—Other than some interruption this week 
caused by election and Armistice Day, merchandising has 
shown considerably more activity. The dry goods trade 
especially has responded nicely to colder weather. Manu- 
facturers in general speak more optimistically about busi- 
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ness as orders are being received in larger volume. Large 
flour mills are running normally and at a profit. Some 
of the furniture factories making specialties are working 
overtime. 

Automobile equipment concerns making replacement parts 
are doing a good business. While the cloak and suit manu- 
facturers have had rather an unfavorable Fall, factories 
making dresses report that the month just passed has been 
one of the best Octobers in several years. The demand 
for fountain pens has been in excess of that of last year 
at this period. Both plate and window glass sales are run- 
ning behind the record of previous years. Automobile buy- 
ing continues to be light. 


DETROIT .—The trade situation locally evidences little 
or no change during the week past. Colder weather has 
slightly stimulated retail buying of seasonable merchandise 
at the larger stores. Aside from this, retail business gen- 
erally with the smaller dealer is without life. The situa- 
tion has not changed materially for the better in factory 
circles, and many still are without work or on short time, 
this being particularly apparent in the automotive line. 
It is not likely that the remainder of the year wili see any 
substantial alteration in this condition. Retail buying has 
been consequently restricted, accounts generally are being 
closely looked: after and collections are slow for the mos‘ 
part. Prospects for the approaching holiday trade are not 
looked upon as being particularly bright, 


ST. PAUL.—During the past two weeks wholesale trade 
has continued much the same as for the previous month, 
and when all is summed up business is better than for this 
period of last year. Warm weather slackened the demand 
at retail for seasonable wearing apparel, but the tempera- 
ture is again lower and improvement has been almost im- 
mediate. Shipments of dry goods and notions continue 
slightly in excess of those for the same period of a year 
ago, and there also is some increase being shown in the 
placement of orders for Spring merchandise. Furs, hats, 
caps and men’s furnishings are in good demand, and some 
factories are working overtime to supply merchandise de- 
mands made upon them. Clothing and footwear are run- 
ning along in an even tone, and there is a steady satis- 
factory demand in drugs, chemicals and oils. Hardware 


KANSAS CITY.—Trade for this month thus far has 
been a little slow, but lower temperatures the past few 
days already have had a strengthening effect and a normal 
feeling continues. Receipts and prices of hogs and sheep 
were lower the past week. Cattle came in heavier, with 
prices declining. Flour production declined, with demand 
only fair. Building permits for the past month were about 
the same as those for the previous month, but sales of 
properties were somewhat less. Lumber and material men 
report trade as only fair. 


Pacific States 


SAN FRANCISCO.—Local stores report sales somewhat 
better for the week although the weather has been unsea- 
sonably warm. Displays of merchandise for holiday buy- 
ing are general and there is liberal use of advertising in 
sales efforts, but the complaint is made of smaller cash 
purchases and a wider use of credit. Stores selling the 
cheaper class of merchandise are crowded. In the manu- 
facturing field there is considerable activity among new 
industries and during the week have come reports of 
enlargements or new establishments of printing and engrav- 
ing, manufacturers of ladies’ hats, loose-leaf ledgers, paints 
and food products. 

All records of shipping to and from this port were broken 
during October. Arrivals included 640 vessels, with 1,547,983 
net tons of cargo, and 628 departures, carrying 1,479,478 
tons. The first Foreign Trade & Travel Exposition opens 
November 11 and will be of international interest, as this 
city is constantly growing as a port of export and as a 
metropolitan center. Over fifty nationalities will partici- 
pate in the Pageant of Nations. Sales of real estate in 
San Francisco during October aggregated $9,697,199 and 
new mortgages and deeds of trust, in excess of releases, 
showed over $7,000,000 new capital invested. 


(Continued on page 15). 


DECLINE IN BUILDING PERMITS 


Total for October Above Amount for September, 
But Below Last Year’s 


[NVOLVING an estimated expenditure of about $185,- 

493,000, permits for new buildings issued in the United 
States during October show an increase over the $174,- 
146,000 reported for September. The amount also exceeds 
that for last January, but the latest figures, with the two 
exceptions noted, fall below the totals for all other months 
this year. Comparisons with the returns for 1926, when 
building construction activities were at an unusually high 
level, have shown almost uninterrupted decreases this year, 
and the present aggregate is much below the $283,244,000 
of October, 1926. 

Geographical analysis of the statement.discloses reduc- 
tions in all sections of the country, the decrease being size- 
able in virtually every instance. An especially marked con- 
traction occurred last month in the Central West, while 
the report for Greater New York shows permits valued 
at only about $58,000,000, against more than $109,000,000 
in October, last year. Losses also were recorded at most 
of the other large centers of population. For the country 
as a whole, permits for new buildings for ten months of 
this year have approximated $2,183,400,000, which con- 
trasts with ‘a total of $2,326,700,000 for the corresponding 
period of 1926. 

The detailed record of the value of builidng permits issued 
in the United States during October follows: 






































October 1927 1926 October 1927 1926 
Boston ... $2,936,300 $3, 178, 900 Akron .... $1,274,500 $1,014,800 
Bridgeport. 263,000 231,500 Canton 284,100 389,400 
Hartford .. 1,890,400 2, 475 ) *000 Chicago ... 25,076,800 49,439,600 
Lawrence . 151,000 194,600 Cincinnati... 3,176,500 2,669,300 
Lowell ... 59,400 247,500 Cleveland . 3,249,900 2'526,300 
~_ hester, Col’bus, O.. 1,631,900 1,873,900 

a. 78,600 80,900 Des Moines 352,700 586,100 
N. " Bedford. 124,700 129,900 Detroit 7,088,200 13,169,200 
New Haven 307,800 1,099,800 eg aoe 132,100 221,500 
Springfield, St. Louis 289,300 407,300 

Mass. .. 666,200 843,300 ieanwine. 248,500 1,233,100 
Providence. 540,200 = 1,867,500 Ft. Wayne. 343,000 478,200 
Worcester... 534,200 1,550,600 Gr’d Rapids 651,900 912,500 

Indianapolis 1, 800 2,043,000 
N. England $7,551,800 $11,399,500 Milwaukee. . 3.680, 200 
Minneapolis 1,564,600 

October 1926 Peoria 528,900 
Albany $820,400 Racine .... 436,200 
Allentown . 2,585,300 St. Paul .. 1,043,400 
Binghamton 268,000 Saginaw .. 130,800 
Buffalo 1,762,100 So. Bend.. 889,700 
Camden .. % 502,000 Springfield, 

Brie ..... 412 2,300 331,200 | ara 183,600 167,500 
Harrisburg. 188,300 201,600 Superior .. 30,700 29,200 
Jersey City 1,399,300 2,009,500 Terre Haute 94,300 102,900 
Newark .. 4, 046, 500 1,909,200 Toledo .. 721,100 1,087,500 
Phil’ de Iphia 2,600 Youngstown 689,400 569,700 
Pittsburgh. “a 
heaieg’ 5, Cent. West.$57.037,500 $86,665,900 
Scranton .. 205 ), *400 1, rr ps 

Syracuse 1,489,800 466,600 Octot 1927 1926 
qn .. TS (Liseee Denver... $994,200 $1,581,400 

i eee 23, 2, pode 

Utien 4191100 285,800 a ee ne 

kes-Barre 76 58,600 ‘age 7 

W'kes-Barrs 76,100 158, Lincoln 1,183,600 144,300 
— = Omaha ... ‘319,000 1,325.60 

Mid, Atlan.$23,570,600 $27,064,100 Pueblo "445600 123,300 

Salt e. 349,800 826,000 
nectar NRT g1,079 100 | Topeka ... 100,700 304,100 

aoe 176,% r m=n'o KA 

Augusta .. 51,900 _47,600 Wichita .. 570,900 457,900 
Baltimore . 1,201,000 1.320'300 | Western .. $3,777,800 $4,509,700 

; 2 

pon ney shalt October 1927 1926 

go. Car.. 28,100 Los Angeles Le prriyg $8,812,500 
Charleston, ‘ Oakland .. 1,444,600 — 1,777,100 
a 126,300 Portland 1,801,800 2,284,500 
Columbia, 3 Sacramento. _'363,800 615,400 

So Car. 63.300 San Fran.. 2,125,700 5,037,900 
Dal ite 1.424'000 Seattle ... 1,160,500 1,125,000 
Ft las ae "9041600 Spokane 413,800 356,400 
Houston J 2,068,100 Tacoma ... 694,600 440,800 
on 1,142,900 | Pacific ...$14,868,600 $20,449,600 

Mo. 1,308,700 
L ittle Rock 115,400 October 1927 1926 
Memphis 819,300 N. England $7,551,800 $11,399,500 
Mobile 2 71,000 Mid. Atl’tie 2% ‘570,600 27.064,100 
Montgomery 78,200 78,400 Southern . 20,515,000 23,770,000 
Muskogee . 118°600 34.400 Cent. West. 57,037,500 86.665,900 
N. Orleans. 1,043,400 6,249,800 Western 3:777.800 4.509.700 
Norfolk ... 181.700 159,200 Pacific . 14,868,600 20,449,600 

- ° 635,600 405,600 
ae loses. 57,700 65,900 Total ...$127,321,300 $173,858,800 
St. Louis.. 1 — 900 1 bh 
Savannah . 394,000 . October 1927 1926 
Tampa ... 401,400 640,600 J 
Tulsa .. 926/000 me 400 ~~ 
Washington 2,272.70 32,20 Moskuttan $16. 470,800 $59,279,500 
hd 62,800 = 214,200 Bronx ... 10, 0.625, 090 17. 7048, 100 

m , a rooklyn . i 34,861,300 

- mington 693,700 323,200 Queens 12,365,500 17,044,600 

- ’ i > “ 1,157,000 

N.C. $23,200 t....... — . ; 

Total ....$58,171,200 $109,385,506 

South ....$20,515,000 $23,770,000 _ 950,TT2.209 S2GF. 208,009 
+ Not included in total. Total 1927 1926 

t Figures not available, U, 8S. .$185,492,500 $283,244,300 
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PAPER-BOX SALES ONLY FAIR 


Output Below Seasonal Average, and Demand 
Slow, with Few Exceptions 


BOSTON.—Box-board factories operated during Septem- 
ber at 93.9 per cent. of capacity, as compared with 89.7 per 
cent. in August and 95.6 per cent. during September, 1926. 
At the present time, there is more unemployment than usual 
among the men and women workers in the fancy lines, and 
also in the corrugated lines. Factories specializing in boxes 
for the shoe trade have been making a better showing than 
those depending on other lines. Business was slow in the 
Spring, displayed more activity during the Summer, went 
ahead fast during September, but in October displayed a 
marked falling off. Current orders are numerous but small. 
There has not been a material change in the cost of raw 
materials, but close competition has materially reduced the 
margin of profit. Orders.from the confectionery trade are 
particularly slow in coming in this season. Most concerns 
have made a loss in sales for the year, and there is nothing 
to indicate that this can be made up this season. Collections 
are fairly good. 


NEW HAVEN.—This city produces paper boxes of 
various kinds in considerable quantities. Manufacturers 
report an increase of from 10 to 15 per cent. in the volume 
of business transacted during the past six months, as com- 
pared with that for the six months just previous. Although 
raw material has advanced somewhat, approximately $2 
per ton, yet, due to improved automatic machinery, prices 
have remained practically stationary. Delayed holiday 
orders are being received, necessitating full-time opera- 
tions. Prices are not expected to change materially and 
the outlook for a continued fair volume of business is 
promising. Collections fluctuate on the whole. However, 
they are somewhat improved. 


PHILADELPHIA.—For paper boxes in general, there 
has been a large increase in the demand during the last 
sixty days. At present this demand is nearly 100 per cent. 
greater than it was during the Summer months. This, 
however, is a normal condition at this time of the year, 
the volume showing but a slight increase over the figure 
recorded in November, 1926. Prices are low but strong, 
with a marked tendency toward advancement. The out- 
look for the early months of 1928 is good, and more prepara- 
tion is being made to meet the January demand than was 
the case a year ago. A good volume of orders already has 
been placed. 

There also has been an increase lately in the demand 
for folding boxes. This gain runs about 20 per cent. over 
the total for 1925, and about 10 per cent. over the figure 
for last year at this time. There has been a tendency 
recently to advance prices, due to an increase of quotations 
on raw materials, and the prospect of further advances in 
the near future. In the folding-box branch of the paper- 
box trade, there seems a likelihood that volume of busi- 
ness for 1927 will run ahead of that of the last two years. 


BUFFALO.—The paper-box market, both in demand and 
production has not been up to the record of one year ago, 
but the approach of Christmas has served as an incentive 
to the placing of substantial orders. For this line of mer- 
chandise orders are fully up to those of one year ago. The 
general trade has shown a dropping off of possibly 20 per 
cent. over that of six months to one year ago. There has 
been little change in prices, and there is shown a disposition 
on the part of the buyer to place orders for immediate re- 
quirements only. There has been practically no change 
in the price of the raw material during the last six months. 


ST. LOUIS.—There has been some decline in the paper- 
box manufacturing business for 1927, but it is not so great 
that it cannot be made up before the end of the year. Fac- 
tories making candy boxes report a 15 per cent. decrease 
in production, due to a relative decline in the candy indus- 
try, with prices slightly lower than those of a year ago. 

In the manufacture of fiber shipping containers, condi- 
tions do not reflect the usual activity for this season. Un- 
favorable weather is believed to have had much to do 
with the present lull, but a normal demand is anticipated 
for the remaining weeks of this year in taking care of 
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holiday business. Prices of raw materials have remained 


‘firm, notwithstanding the reduced demand, which would 


indicate that output’ at the paper mills has been held down 
to prevent overproduction and its concomitant demoraliza- 


tion of prices. 


BALTIMORE.—The paper-box trade is not in an espe- 
cially satisfactory condition and current business is below 
the seasonal normal. With the exception of some belated 
orders the holiday trade is practically over. Normally this 
is the best season of the year, but Autumn thus far has 
proven to be somewhat of a disappointment, and this year’s 
volume is hardly expected to exceed the 1926 sales-total. 
Local factories are now running about 85 per cent. of 
capacity, whereas last year at this time they were not only 
operating on a 100 per cent. basis, but they were employ- 
ing additional help. Mostly set-up boxes are manufac- 
tured here, but folding boxes are gradually becoming a 
more important factor in the output. 

There has been a slight improvement in the demand from 
the textile and shoe industries, but business from manu- 
facturing confectioners is below expectations.. Competition 
continues keen, and price-cutting’ has reduced profits very 
appreciably. The corrugated and container branches seem 
to be doing somewhat better than the other departments, 
but current business is not up to the seasonal average. 
Local manufacturers are carrying about normal stocks and 
mill shipments are prompt. Consumers still are buying 
conservatively and for immediate requirements. Booked 
Spring business is below last year’s level at this time. 
Mills are reported to be still running only four days per 
week but there is no delay in shipments. 

Prices of the principal raw material advanced early in 
the Fall and present quotations for box-board range from 
$47.50 to $80 per ton. Prices of finished products have 
risen correspondingly. No variations from present quota- 
tions are anticipated during the remainder of the current 
year, but it is believed that the close of 1927 will witness 
a decided decrease in profits. 


ATLANTA.—tThe paper-box trade here is about on a par 
with the volume of 1926. Some report a slight falling off, 
while others show an advance. On the whole, business is 
in a healthy condition. Holiday orders are in good volume, 
with satisfactory prices. Competition is keen in some lines 
of the trade, with more or less price-cutting. Quotations 
generally are about the same as those which prevailed a 
year ago and no changes are anticipated in the near future. 
Collections are classed as fairly prompt. The outlook is 
favorable, with prospects for a normal Winter business. 


CINCINNATI.—Conditions in the paper-box industry 
present no outstanding features. Business is reported as 
fair and some departments are not having the volume which 
normally accompanies this period of the year. Consump- 
tion fell off in October, because the general retailers felt 
the effect of unseasonable weather. There seems no dispo- 
sition to anticipate requirements, practically all buying 
being of the hand-to-mouth variety. 

Overproduction and keen competitive conditions have 
prevented any improvement in prices, which are regarded 
as too low for a reasonable profit return. Trade in shoe 
boxes for Fall was fair, though volume was a little behind 
that of last year, and the industry now is entering the 
between-season lull. 


DETROIT .—Like other lines, the paper-box trade also 
has felt the effects of some depression and while the gen- 
eral volume of business will average fair, it is not up to 
expectations. Supplies are ample, and manufacturers have 
been busy on Christmas packages. The demand has been 
fair for fancies, and prices have been about uniform. Other 
containers have not fared so well. Orders are conservative, 
with little disposition to stock ahead very heavily. Collec- 
tions have been only fair, as a whole, and the general trade 
tone is conservative. 


SAN FRANCISCO.—Some increase in the volume of busi- 
ness in the paper-box trade has been noted during the last 
three months. Marketing of various California fruits in 
attractive packages has been of considerable benefit to the 
markets of boxes and cartons. There is a good demand 
for corrugated board and containers, as well as for fiber 
shipping cases. 
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MONEY RATES LITTLE CHANGED 


Comparatively Easy Conditions Prevail, with 
Demand Inactive—Sterling Exchange Strong 


qeERE was little activity in the money market, and no 

change from the conditions that have prevailed recently. 
The call loan rate ruled at 3% per cent. The banks called 
loans on a rather extensive scale, following Tuesday’s Elec- 
tion Day holiday, but the only effect was the disappearance 
of outside money, which previously had been offered at 
fractional concessions from the official rate. Time money 
did not change and was very quiet. The money market now 
is awaiting the completion of the Treasury financing, which 
will be effected on November 15, with an offering of $400,- 
000,000 of new certificates and the retirement of the out- 
standing Second Liberty bonds. This will provide some- 
what of a strain, owing to the fact that the financing will 
not take place on a quarterly tax date. The government 
is expected to make quite large drafts on its deposits in 
depositary banks, but the Federal Reserve banks are 
counted upon, as usual, to maintain stability in money 
rates. Authorities agree that the demand for credit has 
now passed its seasonal peak. 

Strength in sterling was the principal feature of the 
foreign exchange market. Under a heavy buying move- 
ment, which encountered a small supply, the sterling rate 
for check transfers equaled its high record for the year, 
established on October 20, at $4.86%. The memorandum 
of Reparation Agent Gilbert warning against excessive ex- 
penditures and borrowings in Germany resulted in a weak 
tone in German exchange. The reichsmark dropped three 
points, from 23.84 cents to 23.81 cents, which represented 
a decline of 9 points from the year’s high point, recorded 
about ten days ago. The other chief continentals, includ- 
ing French, Italian and Scandinavian, were. steady. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues, Wed. Thurs. Fri. 

Sterling, checks... 4.864% 4.8654 *.... 4.86%) 4.8644 4.86% 
Sterling, ot Gn 4.87 7% ad ae 87% 4.87% 4.87% 
Paris, checks. Po teas 3.91% 3.92 3.921 
Paris, cables..... WOME © 5 3.92% 3.92 3.9248 
Berlin, checks.... 23.84 al a 23.8114 23.82 23.84 
Berlin, cables.... 23.85 23.8214 7 84 23.86 
Antwerp, checks. . 13.93 13.93% 13.92% 18.92% 
Antwerp, cables... 13.94 13.94% i3o4%0 18.9414 
Lire, checks...... 5.45% 5.444% 5.41% 6.48% 
Lire, cables...... 5.4614 5.44% 5.438% 5.43% 
Swiss, checks..... 19.27 19.27%, 19.27 19.26% 
Swiss, cables..... 19.28 19.28%, 19.29 19.28% 
Guilders, checks. .. 40.33% 40.33% 40.30% 40.32 
Guilders, cables... 40.34% 40.34%, 40.32% 40.34 
Pesetas, checks... 16.94 .98 17.0: 17.01 
Pesetas, cables... 16.95 16.99 17.06 17.03 
Denmark, checks. . 6.78% 26.79 26.78% %6.78 
Denmark, cables. . 26.7914 26.80 26.8014 
Sweden, checks.. 26.89 26.89 26.89 26.90% 
Sweden, cables... 26.90 26.90 26.91 26.92% 
Norway, checks... 26.39 26.38 26.38 
Norway, cables... 26.40 26.39 26.40 26.41 
Greece, checks.... 1.31% ca tte 1.31 1.31% 814% 
Greece, cables.... 1.32% er 1.32 1. _ 1.32 
Portugal, checks. . 4.95 Ser 4.95 ere 
Portugal, cables. . 5.00 5.00 sees 
Montreal, demand. 0.15 100.15 100.156 100.1¢€ 
Argentina, demand 2.63 42.63 42.62 42.62 

razil, demand... 1.95 11.88 11.90 11.90 
Chili, demand..... 2.17 13,37 12.18 12.18 
Uruguay, demand. 2.97 102.54 103.75 103.75 


* Holiday. 





Money Conditions Elsewhere 


Boston.—The call money rate is 4 per cent. Six months’ money 
is 4% to 414 per cent., while commercial paper is 4 per cent. for 
prime names and 4% for for less desirable ones. 


St. Louis.—Money in the hands of commercial banks is plentiful 
and the demand for credits is comparatively light. Rates are steady, 
Without any appreciable change. Commercial paper is 34% to 4% 
Per cent., with the greater portion quoted at the lower rate. Col- 
lateral and over-the-counter loans are from 4% to 51% per cent. 


Memphis.—Local banks report increasing deposits, as collections 
reflect the marketing of cotton, with no keen demand for loans. 
Rates still are low. 


Chicago.—Money was a shade easier during the week, although 
there was not much change in quoted rates. Commercial paper 
opened at 3% to 4 per cent., with the bulk of the names going at 
the lower figure. Collateral and over-the-counter loans continue at 
4% to 5Y, per cent., with the usual shading to good customers. 


Clevcland.- The statement of the Federal Reserve Bank in the 
Cleveland district for the past week includes a moderate increase 


in discount holdings in this district, and a slight decrease in reserve 
note circulation, with little important change in the volume of debits 
to. individual accounts. A decline of $27,000,000 in loans on stocks 
and bonds, including United States Government obligations, with 
an increase of $8,000,000 in holdings of United States securities. 
A reduction of $32,000,000 in time deposits marked the week in the 
district. Borrowings from the Federal Reserve Bank increased 
$7,000,000. 


Minneapolis—Demand for money is fair, with ample supply for 
legitimate business enterprises. Collateral and over-the-counter loans 
still are quoted at 4% to 6 per cent., while commercial paper is 
4 to 4% per cent. . The bulk of the commercial paper is going at 4 
to 4% per cent. 

Kansas City—During the past week, clearings were about the 
same as they were for the week previous. No material change was 
noted in the principal items of bank statements. Rates have remained 
quite closely to last week’s quotations, . ’ 





Large Volume of Bank Clearings 


ANK clearings this week at all leading cities in the 

United States were $8,926,137,000 for a short week, 
comprising only five business days, and contrasting with 
a full week a year ago. Last week the reverse was the 
case, as the five-day week occurred last year. Combining 
the two weeks, thus making an even comparison, bank 
clearings this year exceed those of a year ago by 16.9 
per cent. At New York City the gain is 20.9 per cent. over 
the total for 1926, while the aggregate for all leading cen- 
ters outside of New York is larger than last year’s by 
10.3 per cent. New York City clearings this week are 
$5,652,000,000 for the five days and show a gain of 2.8 per 
cent. over those for the full week of 1926. At leading 
centers outside of New York, the total for the five days 
this week of $3,274,137,000 exceeds that of last year by 
3.1 per cent. 


Five Days Week Per Week 
Nov. 10, 1927 Nov. 11, 1926 Cent. Nov. 12, 1925 






















Boston ..c.ece0. $395,000,000 $488,000,000 —19.1 $496,063,000 
Philadelphia ..... 462, 000, 000 485,000,000 — 4.7 561,000,000 
Baltimore we i! 92 95 38,000 + 1.2 84,796,000 
Pittsburgh 154,097,000 — 5.3 165,441,000 
Buffalo 4 52,473.00 —15.7 67,949,000 
Chicago 677,657,000 543,574,000 +24.7 577,949,000 
Detroit 145,111,000 161,939,000 —10.4 176,502, 
Cleveland 107,137,000 111,581,000 — 4.0 113,463,000 
Cincinnati 69,897,000 72'708,000 —- 3.9 73,848,000 
St. Louis .. 131,700,000 148,000,000 —11.0 140,400,000 
Kansas Oty 132,400,000 129,900,000 + 1.9 128,000,000 
Omaha ° 41,737,000 35,448,000 +17.7 39,030,000 
Minneapolis — 101,770,000 94,836,000 + 7.3 88,563,000 
Richmond 9,955,000 44,896,000 +11.3 62,776,000 
Atlanta 54,415, 47,140,000 +15.4 72,447,000 
Louisville 39,149,000 27,344,000 + 43.2 27,380,000 
New Orleans .... 63,049,000 52,863,900 +19.3 59,030,000 
DS rer 61,652,000 46,602,000 +32.3 51,063,000 
San Francisco ... 187,900,000 160,600,000 +17.0 170,000,000 
Los Angeles ss 182,649,000 144,696,000 +26.3 138,500,000 
PORUISEE 6 6 cies. 41,324,000 40,447,000 + 2.2 36,727,000 
WOME csvccsdee 45,503,000 40,147,000 +13.3 40,987,000 
OGRE = a0 cas $3,274,137,000 $3,175,229,000 + 3.1 $3,371,905,000 
New York ...... 5,652,000,000 5,402,000,000 + 2.8 6,199,000,000 
Total: AM ci. $8,926,137,000 $8,577,229,000 + 4.1 $9,570,905,000 
Average Daily: 
Nov. to date .... $1,970,643,000 -7 $1,742,389,000 
ee 1, 667 ,815,000 F 1,575,944,000 
8rd Quarter 1,5 6 1,422,141,000 
2nd Quarter 6.269, 000 A 1,481,156,000 
1st Quarter 1.654,409,000 2 1/525, 111,000 








Record of Week’s Failures 


THE report on failures in the United States this week is 

for five business days only, owing to the Election Day 
holiday, and shows a total of 430. This compares with 
464 defaults for the six days last week, and with 423 insol- 
vencies for the full week a year ago. The number of 
failures for five days this week with liabilities of more 
than $5,000 in each case is 242, against 279 similar de- 
faults for six days last week and with 256 such insolvencies 
for the full week at this time in 1926. 





|| Btive Days Week Wee f] Week 
Nov. 10, 1927 | | Nov. 8, 1927 ‘oct. 27, ‘927 | Nov. ‘11, 1926 
l | | Total an | Tota | Nye | Total | Over [rota 


Section |'$5,0 $5, |/$5,0 || $5,000 











Selita Xs as ce s7 | 129 || 11¢ | 162 || 118 | 158 || 110 | 158 

South... .ss0. 62 | 119 || 73 111 |} 55 | 102 || 64 108 

WORE ace sees 64 | 107, | 62 119 |} 58 | 119 61 103 

Pacific... | 29 | 75’ || 28 72 || 27 | 82 || 21 | 56 
acer MS allege | archos Aide Ned | ShcA SR eenails ah, Sede 

ie pee ee aS | 242 | 480 || 279 | 464 || 253 | 461 || 256 | 423 

Canada....... Vi ge sgt ee ba ee Tt Baer. gare ae 
* Week. 
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REPORTS ON COLLECTIONS 


Providence.—Although collections have improved somewhat, they 
are not better than fair to good. 


Boston.—Except from the flooded area, from which no payments 
are being received, collections show a slight improvement. 


Hartford.—In most general lines, collections remain slow. 


Philadelphia.—Reports for the week show that collections are dis- 
appointing and are not better than fair, on the whole. 


Pittsburgh.—While collections are reported slightly easier in many 
trades, still they are rather slow. 


Buffalo.—Last week collections were quite good, showing an im- 
provement over those of the week previous. In general, they can 
be classed as good. 


St. Louis.—The most favorable reports on collection conditions 
are received from the dry goods, and the boot and shoe trade. While 
some small jobbers report difficulty in getting in their receivables, 
still they are not greatly behind the record for this period a year ago. 
Retail merchants also are complaining of slow collections due, in part, 
to the steadily increasing unemployment situation. 


Baltimore.—During the week there has been no appreciable change 
in the status of collections. In a few lines of activity, there is 
an increasing tendency to give paper, but the great majority of 
Louses interviewed still report returns to be satisfactory, remittances 
being characterized as either fair or good. 

Memphis.—Following the marketing of cotton, collections are more 
satisfactory. 


Dallas.—Reports received during the week show that current col- 
lections are fair to good. 


Oklahoma City.—While still reported as only fair, collection condi- 
tions are improving. 


Little Rock.—This week’s reports show that collections are being 
made a little more easily than they were a month ago. 


New Orleans.—Although they still are slow in some sections, col- 
lections have improved somewhat, when compared with the record 
of a week ago. 


Chicago.—While a slight improvement was noted in several direc- 
tions, collections cannot be classed as better than fair. 


Oincinnati—There was a slight improvement in collections in 
seasonal lines, but generally they do not average better than air. 


Toledo.—For this 
remarkably well. 


time of the year, collections are holding up 


Cleveland.—On the whole, collections are not better than fair. 


Detroit—Accounts generally are being looked 


collections are slow, for the most part. 


after closely, and 


Minneapolis.—On the this 


satisfactory. 


whole, payments week were fairly 


Kansas City.—Although reports vary in different trades, collections 
in general are considered normal with sales. 


Omaha.—There has been no marked change in collections. 


St. Paul.—While there has been a seasonal retardation to collec- 
tions, they are fair to good, on the whole. 


Denver.—There has been but little improvement in collections, as 
compared with the reports of the week preceding. 

Los Angeles.—-In spite of a slight 
tions are reported generally good. 


lagging in a few lines, collec- 


Seattle.—Retailers report that collections are fair to good, while 
with wholesalers they are fairly Most instalment houses are 
having but little difficulty in cleaning up their accounts. 


good. 


Toronto.—Payments were met promptly during the week. 
Quebec.—On the whole, collections have been rather fair. 


Moose Jaw.—Although collections continue somewhat slow, pros- 
pects for an early improvement are favorable. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to November 4, according to statistics 
compiled by The Financial Chronicle, 6,252,938 bales of cotton came 
into sight, against 7,315,798 bales last year. Takings by Northern 
spinners for the crop year to November 4, were 362,222 bales, com- 
pared with 611,690 bales last year. Last week’s exports to Great 
Britain and the Continent were 366,823 bales, against 478,862 bales 
last year. From the opening of the crop season on August 1 to 
November 4, such exports were 2,296,014 bales, against 2,784,116 
bales during the corresponding period of last year. 


November 12, 1927 
STEEL ORDERS GAIN SOMEWHAT 


Moderate Increase Reported, but Demand Lacks 
Uniformity—Competition Still Sharp 


| number and diversity, orders for finished steel in the 

Pittsburgh district show an increase, but tonnage vol- 
ume to build up any satisfactory backlog is lacking. Also, 
requirements are not uniformly distributed, and work- 
ing schedules with finishing plants are more or less irregu- 
lar. At certain points there is less aggregate employment 
than for a year past. Ingot output, on the average, is 
slightly under 60 per cent., a decided upturn being con- 
tingent upon much improved ordering over the remainder 
of the year. Reports that contracts have been finally placed 
for over 300 miles of pipe line in the West are reassuring, 
and specifications for automobile materials are likely to 
increase, rather than diminish, but most finished lines need 
a considerable stimulus to reach a satisfactory basis. 

Steel ingot production in October is calculated at 
3,289,013 tons by the American Iron & Steel Institute, com- 
pared with 3,232,108 tons the month before, and 4,074,544 
tons in October, 1926. Output for ten months of 1927 was 
36,788,807 tons, against 39,763,695 tons in the same period 
of 1926. 

Fuel, pig-iron and semi-finished steel are sluggish, while 
the scrap market at Pittsburgh, in common with that at 
other centers, remains dull. Soft coal prices have weak- 
ened and coke is influenced by general conditions, the 
furnace grade being quoted down to $2.75, at oven. Heavy 
melting steel scrap is quoted around $14.50, Pittsburgh 
delivery, comparing with $11.50 and $12, Chicago quota- 
tions. Pig iron is nominally $17, Valley, for basic and $18, 
Valley, for Bessemer, but with limited inquiries. For 
various finished descriptions, price concessions are still re- 
ported and there is rather close competition for debatable 
business, especially where producing districts overlap. 
Plates have been shaded to $1.70, Pittsburgh base, though 
merchant steel bars and structural shapes are more gen- 
erally holding to $1.75, Pittsburgh. For cold-finished de- 
scriptions, price irregularity has been noted and normal 
strength has not been regained with sheets, tin plate and 
wire products. 





Other Iron and Steel Markets 


Buffalo —lhe steel market shows little if any change. Mills still 
are operating at around 60 per cent. capacity on spot orders. Few 
advanced orders are being placed. Prices remain unchanged. Pig 
iron is sluggish. Concession prices not acting as an incentive to the 
placing of advance orders. : 

Chicago.—Little change in current conditions in the local steel 
industry was reported during the early part of the week. except 
for a drop of 25c. a ton in heavy melting scrap. Estimates as to 
October ingot production placed it at close to the September rate. 
Current output is expected to step up a little toward the end of the 
month and talk was that two banked furnaces of the leading producer 
would go into production at the end of ‘this week or early in next. 
Specifications against rail and trackage material contracts are in- 
creasing, while a large number of medium-sized building projects 
have come into the structural market for from 200 to 500 tons of 
steel each. Car buying continues light, with 1,850 cars still on 
inquiry for one system. Western prices were reported holding firm, 
despite reports of shading east of Pittsburgh. Ruling prices at the 
beginning of the week were: Pig iron, $18.50; hard steel bars, $1.80; 
soft steel bars, $1.85; shapes and plates, $1.85. 





Increase in Unfilled Steel Orders.—vwnfilea orders on 
the books of the United States Steel Corporation on October 31 were 
3.341,000 tons, compared with 3,148,113 tons on September 30. This 
is an increase of 192,927 tons. The unfilled tonnage a year ago was 
3,683,661 tons. 


1925. 1924. 

4,798,429 
4,912,901 
4,782,807 
4,208,447 
3,628,089 
3,262,505 
8,187,072 
3,289,577 
8,473,780 
3,525,270 
4,031,969 
4,816,676 


Period. 1923. 


3,148,113 
3/341/000 4/109:183 
4,581,780 


5,033,364 


3,807,447 
3,960,969 
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HIDE PRICES ADVANCE FURTHER 


Continued Strength in Domestic Packer and 
River Plate Stock—Calfskins Higher 


[N domestic packer hides further advances prevailed, 

along with River Plate frigorifico stock, and sole leather 
raw material leads in exceptional firmness, with stocks 
closely sold up. About all varieties have been traded in, 
with increases on all lines except heavy Texas and Colo- 
rados. Light native, heavy native and branded cows all 
advanced %c., with sales of heavy natives at 22c. and 
sizeable trading in light natives at 21%c. and in branded 
at 21c. Native steers brought 24c., and in New York 
big sales of spready native steers were made ahead to the 
end of the year, estimated at 22 carloads, at 24c. to 24%c., 
as to dates of salting. Clearance business was also executed 
in small packer hides at 21%c. for Chicago all-weight na- 
tive cows and steers, with brands at 20%c. and later 
some at 21c. Some outside kill brought up to 22c. for 
natives and le. less for branded. 

Country hides are held. firmer and the market is quot- 
ably higher, but there is not the activity ruling for upper 
leather stock that prevails for sole leather hides, ete. Ex- 
tremes are not obtainable at under 21c., however, and 
buffs have sold at 19c. 

Continued pronounced strength prevails in foreign hides. 
River Plate frigorifico steers continued to advance under 
depleted stocks and a competitive demand from Europe. 
Late business in Argentine kill was up to the c.&f. per 
pound, sight credit equivalent of 25%c., and cows brought 
Common varieties of Latin-American dry hides 
were never more closely picked up, with prices extra strong. 
Colombians last brought 31c. for interior district and coast 
varieties last sold at 29c. as a basis for Santa Martas. 

Calfskins are in good demand and also. advancing; like- 
wise kips. Following sales of New York City 7 to 
9-pound weights at $2.60 and $3.55 for 9 to 12’s; 
some 5 to 7’s_ brought $2.10, 





Sole Leather Trade Satisfactory 


HE sole leather market remains in a very satisfactory condition. 

- Big New York tanners have reported a continued regular busi- 
hess, mostly in backs to sole cutters and shoe manufacturers. 
Boston reports stocks of sole leather as being portioned out to 
buyers anxious for quick deliveries. Trade in finders’ oak bends 
has been a trifle better than a week or so ago, but this is not 
the active end of the market. 

Offal is strong and closely sold up for atl selections, and stiff 
prices are quoted in all quarters. However, the largest tanners 
are not quoting any higher than formerly, and not up to some 
of the figures talked by some of the independent producers. These 
rates, however, do not represent volume business, but are mostly 
for special lots. Large sellers continue to list oak bellies firm at 
32c. for steer hides, while from 1c. to 2c. more is ranged by others. 
Oak heads are unchanged at 21c., in a regular way, union heads 
at 20c., single oak shoulders at 42c. and union at 40c. Big tan- 
ners list welting selection double oak rough shoulders at 44c., 
against sales claimed in other quarters, for No. 1 selection, at 45c. 

Upper leathers are generally held steady to firm. Boston reports 
no weakness of any account. In New York and Newark tanners 
are selling little patent leather, but are refusing to cut prices. The 
only weakness that has been shown has been for some low-priced 
Eastern tannages, which are selling several cents under some top 
Tates that were secured last Summer. Side upper leather is slow. 
Pennsylvania shoe manufacturers have taken calf in preference 
at the recent small difference in price, but with raw calfskins ad- 
vancing rapidly, more of a spread is expected to develop between 
side leathers and calfskins. 





Weather Helps Shoe Business.—coider weather is ex- 
pected to increase sales of men’s shoes, which have not been moving 
actively of late in the East. Some of the manufacturers producing 
women’s high-grade shoes, including the Brooklyn plants, have 
come to the end of some runs and are awaiting new orders. Sales- 
men are on the road and contracts are expected to come forward 
soon. The big demand has been for suede calf, but there is a 
feeling that the popularity of this leather is waning somewhat and 
some predict that patent leather will again sell best. Styles con- 
tinue plain; in medium-grade lines for women’s wear, grain calf 
and kid are receiving attention. 


QUIETER OUTLOOK FOR TEXTILES 


Lighter Business Reported in Many Lines is 
Affecting General Purchasing Desires 


EFFEcTS of floods in New England, the slow resumption 
of activity in automobile production and competitive con- 
ditions in the steel industry are accepted by some mer- 
chants as causes for believing that quieter purchasing in dry 
goods may run along for some weeks. On the other hand, 
colder weather is stimulating business at retail. The de- 
layed buying of the past few weeks has led to accumula- 
tions of some goods in cotton mill centers, and to a decrease 
in the volume of unfilled orders. Merchants expect a cur- 
tailment of output in this division, unless there is a change 
in buying in the next few weeks. It is the one division of 
textiles where production has been running high for months. 
_Many of the wholesalers are preparing for their annual 
inventories on December 1, and reports reaching selling 
agents lead to the belief that the season in secondary dis- 
tribution has been substantially better than that of a 
year ago. Highly competitive conditions exist in the sales 
of furs, silks and some of the finer coatings. It is expected 
in the floor covering trades that another large auction sale 
of carpets and rugs will be inaugurated about December 1. 
Foreign trade in textiles continues generally light. 

In primary markets, an increased effort is being made 
to confine production more closely to actual orders. Several 
of the dress goods mills and the larger printers of wash 
fabrics and some of the large handlers of silks, are chang- 
ing their policies constantly to avoid production in excess 
of demand, particularly where any novelty textures or 
highly-colored goods are involved. 





Statistical Position in Cotton Goods 


rate ine on the production and sale of standard cotton cloth 
during October were made public by the Association of Cotton 
Textile Merchants of New York. The report covers a period of 
four weeks and includes data on three additional types of cloth 
not previously included in this statistical summary. 

Sales during the month amounted to 225,560,000 yards, or 68 
per cent. of production, which was 331,854,000 yards. Shipments 
were 293,411,000 yards, or 88.4 per cent. of production. 

Stocks on hand October 31 amounted to 257,011,000 yards, com- 
pared with 218,568,000 yards on October 1. This is an increase 
of 17.6 per cent. 

Unfilled orders at the beginning of the month amounted to 500,- 
298,000 yards. On October 31 they were 432,447,000 yards, a de- 
crease of 13.6 per cent. 

The report for October again reflects the more complete statisti- 
eal information which the association is now gathering from its 
own members and in collaboration with the Cotton-Textile Insti- 
tute, Inc. Heretofore, the consolidated statistics were compiled 
from twenty reporting groups. In October they were tabulated from 
twenty-three groups, and include additions from both the associa- 
tion and the institute. The report includes yardage statistics on 
the production and sale of more than 300 classifications of standard 
cotton cloths, and represents in many cases more than 90 per cent. 
of the production of these fabrics in the United States. 





Notes of Textile Markets 


Sales of print cloths at Fall River last week were estimated at 
50,000 pieces, chiefly 36-inch tobacco cloths and sateens. 


In 1924-25 Great Britain furnished 86 per cent. of cotton goods 
imported. In 1926-27 the proportion had dropped to 67 per cent. 


Dress linens, handkerchiefs, men’s suiting and knickerbocker 
lines, as well as linen sets, have sold quite well for the past 
month, but the demand for househod linens has been very light. 


The high cotton basis in the South this Fall is most unusual, 
and mill representatives say that they have never known a year 
when spots were held so relatively high as in the past month. 


Some of the large Southern knit goods mills have adopted the 
policy of agreeing to refund to buyers any differences in price be- 
tween goods bought from November 1 forward till new prices are 
made on Fall, 1928, geods. 


A larger volume of business has been placed on linen suitings for 
men’s wear and printed dress linens for Spring delivery from the 
mills. The staples remain very quiet, although prices here are much 
with an occasional report of promptness. 
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CROP REPORT WEAKENS COTTON 


Raising of Official Estimate Causes Sharp Break 
Estimate 12,842,000 Bales 


O other feature of the cotton market this week compared 

in significance with the government crop report that 
was issued on Wednesday. It dominated speculative opera- 
tions and caused a severe break in prices, the figures being 
in excess of trade expectation. Forecasting this season’s 
crop at 12,842,000 bales, the official calculation ranged 
from 100,000 to 300,000 bales above private estimates, and 
it was 164,000 bales over the last previous government 
report. This is not an especially large increase, but the 
technical position of the market apparently had been 
weakened and there was an outpouring of long cotton when 
the statement was issued from Washington. This heavy 
selling brought about a decline in futures of $6 to $7 on 
Wednesday, with trading excited, and the setback was 
extended on the following day. Sentiment seemed to be 
preponderantly bearish, and the break in prices was ac- 
celerated by the uncovering of stop loss orders on the way 
down. Accompanying the decline in the option list, the 
local spot quotation fell $5 ap bale on Wednesday and an 
additional $2 a bale on Thursday, lowering it to 19.85c. 
This price is, however, much above the 12.70c. prevailing 
a year ago. The rapid price changes in futures this week 
not unnaturally had an unsettling effect on the cotton 
goods trade, causing demand to subside in some quarters. 
On the other hand, colder weather in many places stimu- 
lated retail distribution and tended to check the accumula- 
tions of supplies which had begun to appear in some chan- 
nels. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. 

20.88 *.... 
20.88 
21.05 


21,14 
20.94 


SPOT COTTON PRICES 


Fri. Sat. Mon. 
Nov. 4 Nov.5 Nov. 7 
20.96 
21.20 
20.96 
21.10 
20.55 
21.19 
21.06 
21.00 
20.25 
20.00 
20.35 


Wed. 
19.84 
19.89 
20.10 
20.18 
20.00 


Thurs, 
19.44 
19,43 
19,67 
19.75 
19.45 


December 
January 
March 


Tues. Wed. Thurs 

Nov. 8 Nov. 9 Nov. 10 

New Orleans, 

New York, cents 

Savannah, cents 

Galveston, cents 

Memphis, cents .. 

Norfolk, cents 

Augusta, cents 

Houston, cents 

Little Rock, 

St errors 

Dallas, cents 

Philadelphia, 
* Holiday. 


cents 


cents 





Cotton Crop Estimate Increased.— an increase of 164; 
000 bales in this year’s cotton crop during the last month was fore- 
cast this week by the Department of Agriculture, which announced 
total production, as indicated November 1, to be 12,842,000 equivalent 
500-pound bales. The indicated crop is 5,135,000 bales less than last 
year’s record crop. 

Generally warm, dry weather in October, the crop reporting board 
said, permitted rapid gathering of the crop, with less than usual loss 
to yield and quality, and bolls damaged by the weevil matured with 
less loss from rot than is usually experienced. 

A month ago, a crop of 12,678,000 bales was indicated, with a 
yield of 149.3 pounds per acre. Last year’s crop totaled 17,977,374 
bales, with a yield of 182.6 pounds per acre. 

The forecast of yield, as given out by the Department of Agricul- 
ture in each of its reports this year, compared with the correspond- 
ing reports of preceding years and with the final reports of 1926, 
1925 and 1924, is as follows (figures being in thousands of bales) : 
1925-26. 1924-25. 
14,339 12,141 
13 588 11.934 

12,351 
12,956 
12,7 4-44 


1926-27. 
15,625 
15,368 
15,631 
15,248 
15,166 
15,810 
16,627 
17,454 
17,918 
17,977 


13,492 
12,692 
12, 678 


A ug. 
Sept. 
Sept. 





Cotton goods trading in first hands has been held back, in part, 
by the imminence of a government crop report, due November 9. 
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GRAIN PRICES MOVE NARROWLY 


Important Net. Changes Mainly Lacking— 
Visible Supplies of Wheat and Corn Rise 

HE Chicago grain markets moved within narrow and 

irregular price limits during the early part of the week. 
Wheat, after a minor fractional gain on Monday, due to 
buying by. Eastern houses, turned weak in the late Tuesday 
trading and closed the day with losses of from %c. to %c. 
The weakness was due largely to private estimates of 
Canadian crop yields, which were much larger than those 
of the early government figures. Significant price move- 
ments were lacking in the midweek trading, price changes 
at that time being confined within narrow limits. 

Corn made the best showing of the cereals, with a gain 
of a major fraction to a cent on Monday, and of 1%c. to 
134c. during the next day. Short covering and a switch- 
ing of speculative sentiment to the bull side, coupled with 


-small cash receipts and less favorable weather in the corn 


belt, were responsible for the showing. On Wednesday 
prices closed fractionally lower, though weather conditions 
over the belt were reported to be unfavorable. 

Oats trading was more active early on Tuesday than in 
any recent session, a good volume of commission house 
buying being apparent and this cereal closed with a frac- 
tional gain. Trading in rye was rather featureless, this 
grain following the trend of wheat, 

United States visible supply of grains for the week, in 
bushels: Wheat, 88,684,000, up 394,000; corn, 22,080,000, 
up 1,506,000; oats, 23,541,000, off 140,000; rye, 2,283,000, 
up 140,000; barley, 5,032,000, up 655,000. 

Daily closing quotations of wheat opticns in the Chicago 


market follow: 
Wed. Thurs. Fri. 


1.25% 1.25% 

1.29% 1.29% 1.29% 

1.82% 1.31% 1.82 

Daily closing quotations of corn options in the Chicago 


market follow: 


Tues. 
1.25% 


Sat. 
1.26% 


Mon. 
1.26% 
1.29% 
1.32% 


Mon. Tues. Wed. 
84% 8556 84% 8514, 
88% 895g 88% 89% 
91% 92% 92% 92% 


of oats options in the Cassino 


Thurs. Fri. 
December sen 


Daily closing quotations 
market follow: 
Thurs. Fri 
49% 


Tues. Wed. 
December as 481% 48% 49% 49% 
March .. pea Sale; mt mea 50% 
50% 51% 52% 52 51% 
Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. 


Mon. Thurs. Fri 


—- of 99 
1.024% 1 01% 1.02 
1. 03% 


Tues. Wed. 
98% 99 3e 


103% 1.03% 1.08% .... 
The grain movement each day is given in the Siliebine 
table, with the week’s total, and comparative figures for 


last year: 

Flour, ———Corn 
Atlantic Western Atlantic 
Exports Receipts Exports 
18,000 661,000 ayes 
1,000 686,000 
50,000 826,000 


45,000 1,528,000 
11,000 528,000 
9,000 


125,000 4,22 


r ‘Wheat 
Western 
Receipts 

1,625,000 
2,105,000 
a 163,000 


3,860,000 
1,902,000 


11,655,000 





Atlantic 
Exports 


Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 





Last year 
* Holiday. 





Comparison of Cotton Ginnings.—cotton of this year’s 
crop ginned prior to November 1 totaled 9,925,795 running bales. 
counting 343,689 round bales as half bales and excluding linters, 
compared with 11,253,873 bales, including 358,327 round bales, to 
that date last year, and 11,207,197 bales, including 184,706 round 
bales, to November 1 in 1925, the Census Bureau announced this 
week. 

The Census Bureau’s report of cotton ginned to November 1 com- 
pares as follows with the totals for preceding dates in this and 
other seasons, and with the final result, counting round bales as half 
bales (000 omitted) : 

mean _ are 1925-26. 1924-25. 1923-24. 
Aug. 579 135 (ae 
Sept. 806 
Sept. ® . ,665 ive 
Oct. 1 5,942 5,64: : 8,215 
he ~ 6 409 
Nov. 9,715 7.566 
Final 16, 128 13,632 10, 170 











__ 
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STOCK PRICE TREND IRREGULAR 
Some Weak Spots Develop, but Buying In- 


creases in the Late Trading 


AFTER a somewhat irregular start, the stock market 

developed decided strength this week and by Thursday 
a good-sized buying movement was in progress in many 
of the industrial leaders. United States Steel, in par- 
ticular, asserted its leadership, following the publication 
of tonnage figures which were just about double the ad- 
vance estimates. After some pressure on Wednesday, Steel 
was acquired in large blocks by banking interests on Thurs- 
day and prices were moving up strongly. General Motors, 
on the other hand, lagged, following the easier tone at the 
start of the week. Such leaders as American Can, du Pont, 
New York Central, Allied Chemical, General Electric and 
American Smelting were accumulated in liberal amounts. 
There was nothing in the news of the week to cause any 
change in the basic situation, but the market apparently 
had become oversold during the declines of recent weeks, 
and there was a renewal of operations by pools in quite 
a number of specialties. Consistent ease in money rates 
was one of the principal factors contributing to the strength 
of the market. 

Tobacco stocks were strong, particularly the common and 
B stocks of American Tobacco. Coppers were inedemand, 
led by Kennecott, which reached a new high record for the 
year. Southern Railway touched its highest price of the 
year and there were advances in,others of the principal 
railroad shares. Oil stocks constituted another strong spot 
in the market. Packard Motors established a new high 
record for the year, the increased demand being based on 
the placing of the stock on a $3 dividend basis, while the 
other motor shares developed no particular trend. Foun- 
dation Company stock sold at its lowest point of the year, 
following the passing of its dividend. Among the miscel- 
laneous issues International Business Machines and Arnold, 
Constable were features, both selling at new high records 
for the year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


R. RB. .nccccee 99.66 107.37 108.08 *..... 107.45 107.40 107.89 
Ind, .cicoccecs 122.38 161.83 162.83 ..... 161.81 162.19 163.79 
Gas & Tel. ...5° 182.85 325-67 126,05. . ..... 125.45 126.42 127.10 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 7-—Stocks———Shares—, 7 Bonds ———-- 
Nov. 11, 1927 This Week Last Year This Week Last Year 
ES PPO Pir er 1,067,800 694,700 $5,711,000 $6,522,000 
EE 5Gu ls coe eetetn cee 2,068,200 1,444,600 9,409,000 11,973,000 
ee ee tena a a3 1,521,800 se PR 11,536,000 
ES Een 2,146,300 1,365,700 12,651,000 11,874,000 
aera 1,755,600 1,246,700 11,373,000 9,964,000 
MEMES a dw éivc es os eo cs 1,941,500 1,833,000 12,793,000 12,097,000 
| are rere 8,979,400 8,106,500 $51,937,300 $63,966,000 

* Holiday. P 





QUEBEC.—A number of special sales were held through-- 
out retail districts. to enliven trade, and as a result a 
fair business was done during the week. Towards the 
end of last week, however, extra heavy rain had damaged 
roads and bridges in a few sections of the district, which 
tended to tie up traffic at the beginning of the current 
week. The fur market is holding out for good prices, and 
shoe factories are working along reasonable lines. Mining 
products continue rather active throughout the Province, 
as during the past year 12,000 claims were registered. This 
is an increase of 3,000, when compared with last year. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 








Trade Conditions at Toronto 


TORONTO.—Thanksgiving festivities were responsible 
for the contraction in trading, as illustrated by commer- 
cial returns covering the week. A recent feature was the 
re-establishment in this city of a well-known dry goods 
house and the contemplated erection in the downtown 
central area of a mammoth combination office building, to 
be the loftiest in the British Empire. Sales of all classes 
of merchandise held their own after due allowance for 
the short week. Dry goods were reasonably active, and 
house furnishings and carpets went into consumption at 
an increased rate. There was still a fairly heavy move- 
ment of holiday goods going forward to retailers and de- 
mand for these goods was quite apparent in most shopping 
districts, where initial displays of Christmas offerings 
were prominent in the windows. 

Hardware travelers continued to gather a nice assort- 
ment of orders, while city retail trade was productive of 
a substantial volume. Glaziers and window glass distribu- 
tors enjoyed a good trade, with prospects for the future 
quite encouraging. The printing trade seemed to have 
recovered a good portion of the prosperity reigning some 
years ago. Paper houses noted a brisk demand for most 
classes of stock and conditions in the manufacturing end, 
while leading to consolidation, were unquestionably on a 
sounder basis than hitherto existed. Developments in 
the grocery trade justified the optimism prevailing, although 
there were firms expressing doubt regarding ability to 
maintain sales; nevertheless, totals indicated no curtail- 
ment of consumption. 

Radio dealers actively solicited customers on the time 
extension payment plan, noting the public desire to pur- 
chase sets of a high standard, provided small down pay- 
ments could be made and liberal terms arranged. Dealers 
stated that it was remarkable the enormous volume that 
was capable of development, provided competent salesman- 
ship was employed. Central markets were well stocked 
with poultry and late garden products, for which profitable 
prices were received. 








BUSINESS MEN 


find at the Hotel La Salle the atmosphere 
of character and refinement to which they 
are accustomed. Private rooms are available 
for conferences, luncheons and dinners. 
You may dine table d’hote or a la carte, as 
you choose, in our five famous restaurants. 


Convenient location, more than 1,000 
modern guest rooms and an _ up-to-date 
garage, La Salle operated, are among the 
outstanding features. 


ROOM RATES 
PRICE PER DAY 

Number of Rooms 1 Person 2 Persons 
166 $2.50 $4.00 

102 3.00 4.50 

141 3.50 5.00 

309 4.00 6.00 

149 5.00 7.50 

87 6.00 8.00 

72 6.00 9.00 


*otel Ia Salle. 


La Salle at Madison St., Chicago 


ERNEST J. STEVENS 
President 


EARL L. THORNTON 
Vice-Pres. & Mgr. 




















Minimum Quoted Prices at New 
York, unless otherwise specified 


ARTICLE 


APPLES: Common......... bbl 
PQREF cccccscccce nad 
BEANS: Marrow, choice. 100 lb 
Pen, Choice......0.ce0- * 
Red kidney, choice..... + 
White kidney, choice... ‘ 
BUILDING MATERIAL: 
Brick, Hudson R., com...1000 
Portland Cement, N. » 
Trk. loads, deliv........ bbl 
Chicago, carloads........ 3 
Philadelphia. carloads.... 
Lath, Eastern spruce..... 1000 
Lime, hyd., masons, N, Y..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red GAP, CIOAT..cccccce 1000 
BURLAP, 10%-oz. 40-in..... yd 
DE EBS s sess vies veces - 
COAL: f.0.b. Mines........ ton 
Bituminous: 
Navy Standard............ 
High Volume Steam....... 
Anthracite: 
Stove (Independent)....... 
Chestnut (Independent).... 
Pea (Independent)........ 
Stove (Company).......... 
Chestnut (Company)......- 
Pea, (Company).......++++ 
COFFEE, No. 7 Rio......++ lb 
Santos No. 4..... 
COTTON GOODs: 
Brown sheetings, Standard..yd 
Wide sheetings, 10-4....... - 
Bleached sheetings, stand.. 
Medium ....-+..+e+- 
Brown sheetings, 4 yd 
Standard prints.....-.-.+.. 
Brown drills, standard..... 
Staple ginghams..........-. 
Print cloths, 38%4-in. 64x60 ‘* 
ara belting GUCK.c.ccnce ss 
DAIR 
Some creamery, extra. lb 
Cheese, N. Y., Fresh spec. 
Cheese, N. Y., ’ fine held spec 
Eggs Lee. fancy see ene. do: 


“ 





Fres. m guchered. firsts... 
DRIED FRUITS: 

Apples, evaporated, choice.. Ib 
Apricots, choice 1926...... nie 
Citron, imported........++. 
Ourrants, cleaned.......... 
Lemon peel....-.+..++eee8 


Satsios, Mal. 4-cr....+++0- 
Cal. standard loose mus.... 
DRUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbis.... Ib 
Acid, Acetic, 28 deg....100 ‘ 
Carbolic, drum8....+..++.+ 
Citric, domestic.......... 
Muriatic, 18’...... oouwee 
Nitric, 42’... .cccerees 
OxEAlic .cccccccccecsescces 
Stearic, double ques. oe 
Sulphuric, 60’......+.. 
Tartaric crystals. Fauna ge ee = 
F luor Spar, g’vel, 85% mi. ton 


acid, 98 
Alcohol, 190 proof U.S.P. - gal 


wood, 95%.....-+.-. 
a3 denatured, form 5. ‘* 
Alum, IUMP...<-sccersccece 
Ammonia carbonate dom.... ‘* 
Arsenic, white....-.-.+-+++- ee 
Balsam, Copaiba, S. A..... nae 
Fir, Camada....+..-+sseeee+ gal 
POPD vc vicscccccesvccess Ib 
Beeswax, African, crude. 4 


white, pure.....- 
Bicarbonate soda, Am...100 ‘“* 
Bleaching pow der , over 
34 100 


‘oO 

Borax. crystal, in bbl..... 
Brimstone, crude dom.....-- ton 
Calomel, American......-- - Ib 
Camphor, domestic.......-- = 
Castile soap, white....-.. case 
Castor Oil, No. 1......++++ lb 
Caustic soda 76%....... 100 ** 
Chlorate potash.......-++- 

Chioroform ....-.ee++eee08% 
Cocaine, Hydrochloride..... 
Cocoa Butter, bulk........ 


Codliver Oil, Norway...... bbl ee 


Cream tartar, 99%........- 1 
Epsom Salts....-.+..+- — 33 
Formaldehyde ..........--+ 
Glycerine, C. P., in bulk. a 
Gum-Arabic, picked... bs0'8-e'6'9 rj 
Bensoin, Sumatra.. oeve 
Gamboge .....-+..+- Soere 
Shellac, Meese sven 
Tragacanth, Aleppo ist. 
Licorice Bxtract.......-+++ ne 
a ° 
Menthol, cases. .....- 
Morphine, Sulph., bulk. ‘ 
Nitrate Silver, crystals. ows 





Nux Vomica, powdered..... Ib 
Opium, sobbing Bets. .2 000 “a 
Quicksilver 75-lb. flask..... 
uinine, 100-02. tins........ oz 
ochelle Salts..........+- - lb 
Sal ammoniac, lump....... <3 
Sal soda, American..... 100 ‘ 
Saltpetre, crystals...... a 
Sarsaparilla > ay bees Ee 
Soda ash, 58% 100 « 
oda en het pecece ecsccce 
Vitriol, blue.........+..- = 


DYESTUFFS.—_Ann. Gan: “tb. 
Bi-chromate Potash, am. 
_Cochineal. silver..... sees 





& 


e 


er 
worn 
P= S20 


to 


5 


Oe 


a 
ou 


+ Advance from previous week. Advances, 33. 


ARTICLE 


Prussiate potash, yellow... 
Indigo Paste, 20%...... 
FERTILIZERS: 
Bones, ground, steamed 14% 
am., 60% bone phosphate, 
CRICARO cc ccc essctccccccs t 


100 lbs 


Pinter, ert Seraights. kines 
| Fancy Minn. Family..... 
| GRAIN: Whest, No. 2 R 






Corn, No. 2 yellow... 
Oats, No. 3 white 
Rye, No. 2..... 


HIDES, Chicago: 
Packer, No. 1 native..... 


OO eee 
Cows, heavy aus bey v0.0 
Branded Cows........... 
No. 1 buff hides biecelrd Cae 
No. 1 — Cis tik ae 
IG. DT ERID. oc ccvscecses 
No. 1 calfakins Ce CO Or 
| Chicago City calfskins..... 
HOPS: N. Y. prime ’26.... 
JUTE: Shipment......... 
LEATHER: 

Union backs, t.r......... 
Scoured oak-backs, No. 1... 
Belting, Butts, No. 1, light 

MBER: * 


R: 
Western Hemlock, 
Water Ship., c. i. f 


ee eee 
Ea ree 


“ 
“ 
se 
“ 


Bariey, inating ET = 
A” Ae 100 lbs 
Straw, My 4 ee a ae 
HEMP: Midway, oS Rae: Ib 


Y. Harbor... . ; ee M ft. 


N. 
poed a No. 


FAS 5 iss veer 
Beech, No. 1 Common, 
FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
No. 1 Com. Mahogany, 
BIR” aides bub ae 46 8'ee 
FAS H. Maple, 4/4”.. 

ar Spruce, 2x4”.. 


Yellow Pine, 3x12”... 
FAS Basswood, 4/4”. 
Common fir, Water 
Ship., e. i. e; AS. A 


oN ER arr 
North Carolina _ 
Roofers, 13/16x6 


METALS: 
Pig Iron: No. > > 
Basic, valley furnace.... 
Bessemer, Pittsburgh.... 
Gray forge. Pittsburgh.... 
No. 2 South Cincinnati. . 
Billets, Bessemer, Pittsb’h.. 
Forging, Pittsburgh....... 
Open-hearth, Philadelphia. . 
Wire rods, Pittsburgh..... 
O-h, rails, hy., at mill.... 
Iron bars, ref., Phila.. 1 


Iron bars, Chicago.... 
Steel bars, Pittsburgh. 


Tank plates, Pittsburgh ; 


Beams, Pittsburgh..... 
Sheets, black, No. 24 
Pittsburgh .....+.... 


Wire Nails, Pittsburgh 


Barb Wire, galvanized, 
Pittsburgh «... 2.0. 


Galv. Sheets No. 24, Pitts. 
Coke Connellsville, oven.... 
Furnace, prompt ship... 


Foundry, prompt ship 


Aluminum, pig (ton Tots). 
Antimony, ordinary 


Copper, — 


Zine, N. Y.....- eoccvcce 
Lead, Petsavreseescve 
Tin, NY ee os keiths, ° 


“ 


“ 
“ 





Tinplate, Pittsb’h, 100-lb. box 
YRUP: 


MOLASSES AND S 


Extra, NO. 1...cccccccece 
Linseed, city GOW coos cscs 
Nentsfont. _pnre......eee- 





Blackstrap—bbls. .........gal 
Extra Fgncy........ iin 
Syrup, sugar, me nnew - 
NAVAL STORES: Pitch. .-bbl 
Rosin ‘‘B’’.....secceee 2 
zee, =, burned. . 
urpentine ....... ga 
OILS: Cocoanut, Spot N. Y.. Ib 
Crude, tks., f.o.b., coast.. ‘* 
China Wood, bbls., spot.. <7 
Crude, bbls. f.0.b., coast. ay 
Cod, Newfoundland...... sieh 
Corn, crude.......... ° x 
Cottonseed .........eeeeee ee 
Crude, tks. at Mill....... ‘ 
Lard, extra, Winter st.... ae 


me 


ee 
_ 


w 

s 
CO ee 
SONKWHxonwhoRa 


= 
z 


ita 





WHOLESALE QUOTATIONS OF COMMODITIES ~ 


~ Last 


Week Year 


ooo 


32.00 
71.00 
159.00 
119.00 
108.00 


121 50 
107.00 


45.00 
130.00 
97.50 
104.50 


170.00 
95.00 


~~ 





— Decline from previous week. Declines, 25, 


* Oarload ateinnte. ft. 0. b. New York. +t oumiaie aa. 











Petroleum, a+ » at well.. 
wagon delivery. -gal 
eg —_ in gar., bbl 


PAINTS: Litharge, Am 
Paris, White, Am.. 


Red Lead, American... 
= ae 


Whiting ‘Oommen’ 


Boards, wood ‘ pulp 


Old Paper No. 1 we. 
PBAS: Yellow split.. 


bat at 





one 


| PROVI oy Chicago: 


bt 
KOSNEOD 
he She OHIO“) 
ANOSMANSS te 


Short ribs, sides l’se... “ 


F2:8S-- 
lL} ]) ++ +] 
#2 


Tallow, N. Y., sp. loose.. 
RICE: Dom. Fancy head.... 
Blue Rose, choice 


PS 


ay 
a 


“19 2 BI 


° 
oO 
» 
Jv 


RUBBER: Up-River, fine... 
Plan, Ist Latex crude 


PPS 


SILK: Italian Ex. Clas 


Nutmegs, 1058-110s. nes 


Pepper, Lampons. black 


SUGAR: tag Ee 


cue 
2 Oo Here aAne 


tat C1CN elie ee Rom 








TOBACOO, Louisville 26 eee: 
Burley Red—Com., ey: «++ lb 


Burley—éolory—Comnmnon. 


— ETABLES: Chbhege.. 











waaas = 





Ohio & Pa., Fleeces: 
Delaine oa tneieies 


Half-Blood, Clothing 
Common and Braid. 
Mich. and N. Y. Fleeces: 
Delaine Unwashed..... 
Half-Blood Combing.. 
oo Clothing. 


Ordinary age 
y., W. Va. 
eighths Blood A 
Quarter-Blood Combing.... 
Texas, Scoured Basis: 
— 12 — Cecscccocce 


57% | | California, ele Basis: 


Oregon, — Basis: 
e& F. M. pl 


Territory, Scoured Basis: 
Fine Staple Choice... .. 
Half-Blood Combing...... 


Pulled: eee *27toes°%s 


| WOOLEN GOODs: 


Fancy cassimere, 13-0z 
36-in. all-worsted serge.... 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


LOS ANGELES.—There has been a steady development 
in practically all lines of business and substantial indi- 
cations of material progress are evident. The month of 
October has shown a comparative gain in various lines and 
with a large increased building activity. Permits issued 
during October were 3,676, with a valuation of $10,388,098, 
which is the highest month of the year for Los Angeles. 
Records show that an equally striking progress was made 
in other Southern California cities. 

Industrial activity generally is at a higher point than 
it was last year, with the exception of the petroleum and 
motion picture industries, which still continue to be rela- 
tively slow. Production at the motion picture studios 
showed a gain during October, but one of the important 
producers has announced a shut-down for two months. 

Dress manufacturers are maintaining a production vol- 
ume well above last year’s, but coats and suits, which have 
been very slow for months, have not started to move 
satisfactorily, as yet. Manufacturers of men’s clothing 
have been carrying on a large and increasing volume of 
business and now report working to full capacity. 

Exports through the harbor for October of 1927 were 
valued at more than $80,000,000. Shipments of petroleum 
amounted to nearly 10,000,000 barrels. Agriculture con- 
ditions are very favorable and crops are expected to bring 
large returns, with citrus fruits, walnuts and all field 
crops plentiful. 


SEATTLE.—Business, and trade activity in Seattle for 
the ten-month period this year, compared with that for 
the like period of 1926, shows a slight decline in figures. 
Bank clearings for this year total $1,995,046,000, against 
$1,964,674,000 in 1926. Building permits issued this year 
total in value of construction $24,595,000, compared with 
$27,861,765 in the corresponding months of 1926. In Octo- 
ber, bank clearings totaled $208,651,000, against $203,- 
299,000 for October, 1926. In building permits for last 
month the total was $1.296,255, against $1,457,965 for 
October, 1926. 

Sales of automobiles for the ten-month period total 18,575 
vehicles, valued at $14,671,526. Employment is lessening as 
read work, construction work and seasonal municipal work 
tapers off during the Winter months. The finishing of 
packing in orchard districts is sending more men to the 
cities. The lumber and logging industry is not changed 
noticeably from the situation obtaining for recent weeks. 
Seattle wholesale and retail trade is in good volume for 








BARROW, WADE, GUTHRIE & CO. 


DIVIDEND NOTICES 


this time of the year. The holiday buying season is expected 
to begin in earnest after November 24, but even so, this 
year there has been more inquiry earlier than in any pre- 
ceding year. 


PORTLAND.—Jobbing business continues fairly good 
with country orders, as heretofore, showing a larger 
increase than city trade over the record of the Summer 
months. Retail business is fair, with prospects of im- 
provement when the weather becomes cooler. Bank clear- 
ings in the past month totaled $176,821,778, a decrease of 
7.45 per cent., as compared with those of October last 
year, whereas a 12 per cent. decline would have been 
justified in current clearings, because of the withdrawal 
of a leading bank from the field. Building permits in 
October had a valuation of $2,154,510, an increase of 
$658,205 over the record for September, but $469,810 fess 
than in October, 1926. 

Lumber production continues at the normal rate. The 
larger mills do not have excessive accumulations of yard 
items in their piles or sheds, and with the holiday shut-downs 
only a few weeks off, it is likely they will continue to saw 
full: time until then. Sales, while less than output, show 
an increase over those of recent weeks. The volume of new 
business coming from Middle Western yards shows little 
change. The buying is largely of a hand-to-mouth char- 
acter, and is expected to continue as long as weather con- 
ditions are favorable. 

West Coast fir mills in the past week produced 124,- 
994,506 feet, booked orders for 111,525,054 feet and shipped 
109,764,708 feet. Orders for rail delivery amounted to 
58,857,001 feet, domestic cargo orders were for 29,799,445 
feet, export orders 16,715,316 feet, and the local trade 
bought 6,153,292 feet. Unfilled orders total 340,491,614 
feet, an inerease of 4,431,643 feet for the week. 

With new export wheat business held back by high 
prices here, buying has been limited to covering previous 
sales. Shipments to Europe and the Orient in the past 
month were heavy at 7,250,167 bushels, as compared with 
4,897,136 bushels in October last year. Flour exports 
were 120,193 barrels as against 84,608 barrels a year ago. 

The tone of the prune market was improved by the sale 
of 1,000,000 pounds of small sizes at prices slightly higher 
than at the opening of the season. Apple shipments to 
Eastern markets are steady and growers are receiving 75c. 
to $1 a box more than they did a year ago. A few ship- 
ments also are going to Europe, but the export movement 
is not expected to be large, owing to the reduced crop and 
the good domestic markets. Celery and cauliflower ship- 
ments from this district to the East are expected to total 
200 carloads. 





THE NECESSITY OF 





ACCOUNTANTS AND AUDITORS 





Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


SOUTHERN PACIFIC COMPANY | 


DIVIDEND NO. 85 


A QUARTERLY DIVIDEND of One Dollar and 
Fifty Cents ($1.50) per share on the Capital 


Stock of this Company has been declared payable 
at the Treasurer's Office, No. 165 Broadway. New 
York, N. Y., on Tuesday, January 38, 19238, to 
stockholders of record at three o’clock P. M. on 
Friday, November 25, 1927. The stock transfer 


books will not be closed for the payment of this 
dividend. 

G. M. THORNTON, Treasurer. 
New York, N. Y¥., November 10, 1927. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





INTERNATIONAL PAPER COMPANY 
New York, September 28, 1927. 
The Board of Directors have declared a quar- 
terly dividend of Sixty Cents (60c.) a share 
on the Common Stock of this Company, payable 
November 15, 1927, to Common Stockholders of 
a at the close of business November 1, 


27. 
Checks will be mailed. 


not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 





Transfer books will 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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Advertising 
for Business Aboard 


The problem of reaching the foreign buyer of an 
advertised product is essentially different from that of 
reaching the buyer here in the United States. Here a 
national advertising campaign can be launched, directed 
to the ultimate consumer, and the object sought is at 
once attained. 


Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 
matter how successful the campaign may be in arousing con- 
sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. There 
must, therefore, be a preliminary campaign to rouse the in- 
terest and enlist the co-operation of the distributors and dealers 
before the first advertisement in local media appears. 


In this preliminary work Dun’s INTERNATIONAL REeviEW 
Pp y 


pelle tate has been of inestimable value to hundreds of American manu- 
facturers. The intelligent use of its advertising pages has 
enabled many concerns to investigate the possibilities for their 
SPANISH and PORTUGUESE lines in the export field. It has assisted scores to build up a 
on ee oe chain of agencies around the world. It has helped others to 
get their goods introduced in foreign markets and make them 

familiar to foreign traders. 


Also published in ENGLISH, 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 














R. G. DUN & CO. 
The Mercantile Agency 


Gentlemen: Please send me a complimentary copy of 
“Laying the Foundation for an Export Business” as adver- 


co > ; 
tised in Dun’s REVIEW. Send for this booklet and learn how 
this service can assist in expanding the 
volume of YOUR export sales. 





Name....... 





Firm 
Street Address 
City. 























